
MACKAY&CO.
BANKERS

Your Investments

should he subjected to

a periodical examination
and analysis.

This is an important tcatuic

of our service to investors
and lias been the means ot

saving then; considerable
money and anxiety.

14 WALL STREET
NEW YORK

Membi Yea* Yot '. Stock Exchangt

An Excellent
Long Term Investment

Providing
SAFETY OF PRINCIPAL

AND HIGH YIELD

Cities Service
Company

Series D 7% Debentures
To Yield 8.45(,

Interest earned 12 times
C ircular "D-36" on requr«!

Henry L. Doherty
& Company
Bond Department

60 Wall Street, New York

Consolidated Gas Co.
of N. Y.

One-Year 8% Notes
DUE DEC. 1, 1921

Secured by deposit of stock of
the New York Edison Co.
Amply protected as to earnings.
An excellent short-term in¬
vestment carrying an 8%
coupon.

Price 100 and accrued interest

yielding 8'

rmaUon gladly fur
¦¦ reçues

Colgate,Parker& Co.
49 Wall Street New York

STANDARD
?L

ISSUES

EXEMPT FROM NORMAL
FEDERAL INCOME TAX

IVt recommend {or ¿niestmer:'.

Atlantic Refining Co.
7 Preferred

To i'ield about fi.73%

Standard Oil Co. N. J.)
7% Preferred

In 1 leid about <j.73#.

Standard Oil Co. Ohio
T''. Preferred

To Y'leld al.oiit 8.70*.

its Invited

CARL H.PFORZHEIMER& CGI
¡IJruler« In ***tnnilunl OH Securlt!«*-*

_'.% isruu-l 3t. I'hones 1860-1-2-3 Hroad

J.K.Rice Jr.&Co. Will Sell
23 Hank of Manhattan ' I
30 ( liild«. Preferred
Í5 Koultablf Trust I
;.-. Fldelltj A I'henix l««- «

.-,«> Franklin Innuraoce
.,n <,rent \mrr. In«. !
r."> Niaiuiir.i Inourant-e j1"» «vraboard Sat'l Bank I

J.K.RiceJr.&Co.
City Investing
Gulf Oil
Phelps, Dodge & Co.

FREDERIC H HATCH ACQ74ßwoyNY .-.'-* ..'>M >: Rector «47J4»WlSt CCf4..#rT1¿MJ*VJ1 -'¦ ' ' * PtTT5J5UE£i»

Guaranty Trust Co.
Bankers Trust Co.
National City Bank
* eCLbftE, -j ONES & REED

hi"-. '>»r «.-,,,. Yr,,í,. Hl'.-'H Kl'hu*U*I '< Il«-.««lii>i. rinn»«,'l ir»r-»r

f*M>T 'k «H **' Yf*'« **r Csnmsrtltí flir-inr-j

r-r':jCHA'IHAM& PHENIX
" NATIONAL BANK

Capital * <-rjrj>lrj» tiz.000.000^flTv^i* H««OU/««« 91 ¿ft,000,000
%/. »V. '«' Broalwsy, Singer BM».
- ¦".. ^«d \y. Iir»(,r li.i

Motor Shares
Depressed hv
Heavv Selling

m,
~

Cutting of Stromberg Car¬
buretor I)i\ idend I> the
Signal for Attack; List
I ti^ettlcd hv the .Action

Spéculai attention vas fueused
yesterday on the motor phares« The
cutting in half of the dividend paid
on Stromberü C'aibi retoi cas the sig¬
nal for the ng of a mai s attack
oy short seller; on the automobile and
accessory stock and i sharp decline
among thesi msettled the whole arraj
of securities,

Behind the selling of the motor
shares, was the assumption of specu¬
lator.« operating for the decline that
¡r mighl bi necessary for other con¬
cerns in this Industry to alter their
dividend policies. However, bear trad¬
ers apparently lid not discriminate
carefully, and pom ded thi; part of this
I -' with all the force they could sum¬
mon without any specific knowledge
about plan; of lirectorates. The 8 per
cent preferred stock of the fierce Ar¬
row Company was exceedingly weak,
losing 17X- points before a late re¬

covery reduced tin recession foi thi
day in 10'j points. The securitychanged hai ds yesterday as low as 59,and has ¿old as high as ÍO8V2 this year.When asked whether any change in
the affairs of the company explainedthe action of the stocks, directors at¬
tributed the break to purely technical
market factor- and called attention to
tin.' fact that the dividend payable on
January had been declared,

In the general swing downward, some
of the food, petroleum and steel stocks
wire notably affected, but despite the
reaction the standard stocks yielded
little. The rails especially revealed
steadiness.

In the commodity markets contra¬
dictory influences tended to chock each
other, and after somewhat sharp fluctu¬
ations, the net changes for the day
were insignificant. Wheat quotations,
after declining 4 cents to the bushel.
retraced their losses in the latter part
of tho session, and closed only slight¬
ly lower than on Tuesday. Corn prices av
final sales showed little change, vary¬
ing from a gain of five-eights of a cent
to a loss of one-quarter «if a cent. Cot-
ton quotations were slightly easier.
Because of the extreme irregularityin the markets at présent the day-to¬

day fluctuations are likely to be either
misleading or uninformative. In the
stock marke: the volume of transac¬
tions was again relatively small, and
despite activity in the motors quietude
prevailed elsewhere,

Sterling exchange recovered and then
reacted, but francs moved upward for
t he day.

(.'all money again lent at 7 per cent,
as preparations an- being made, for
large operations in the credit market
on December 15, Disbursements of the
United States Treasury alone in the

i next five weeks for meeting maturingcertificates and paying interest on the
I national debt will aggregate $1,150,-000.000, The government will acquirefunds through the sale of $500,000,000of new certificates and through the re-
ceint of taxes the middle of this month.

Money and Credit
Borrowers in the Stock Exchangecall money market covered their re¬

quirements at 7 per cent, throughoutthe session. This was thf same rate as
obtained on Tuesday. No Withdrawals
will be made by the Treasury to-day.Governmental demands tor money will I
be unusually heavy, however, between
now and Januar;. 15 the total will be
approximately $1,160.000,000. Un De-i
cember 15 there will be paid $140,000,-000 in interest on government war
loans.

Yesterday, Year a^-o.On mixed collateral. 7 C,
On industrial collateral. 7 t"i
Time money (mixed collateral):

Sixty davs. 8«@8% 5%@6Ninety days. 8i?t;8% 5%@8Four months . SX 8V2 594 X fi
Four to six months 8</.8!7¡ 5%@6
Bank Clearings- Bank clearings, at

New York yesterday were: Exchanges,$682,691,140; balances, $:7,035,717.
Silver.-London, 43d; New York,domestic bar, W-¿c; foreign, 66%c;Mexican dollars, c.

Sub-Treasury.-United States fund
reserve credit balances, $52,013,098.
Canadian Exchange New York fundsin Montreal, $158.12 premium per$1,000; Montreal fui ds in New York,$136.53 di »count per $1,000.

The Dollar in Foreign ExchangeSterling exchange, which has beer,
sagging since the beginning of the
week, continued under pressure yester¬day, and the rate on London sightdrafts closed at $3.43?«, off a fractio.-«
of a cent. French exchange displayed
a fair degree of firmness.

Strength in Spanish exchanges was
attributed to heavy arrivals here of'Danish products, including a large'amount of butter.

«¦'.Quoted in dollars to the pound")
Week

Yesterday, ago.Sterling demi nd. .$3.43 .XT« $3.4875Sterling cables.. 3.44625 3.4950Sterling, 60 «lav . 3.40375 3.4525
Sterling 90 «lays.3 3875 3.432Í

Quoted in cents to the uniti
Franc a checks. 5.89 U.05Francs, cables. .. 5.90 (5.00
Bi ..-.urn, francs, chks. 6.24 6.41
Belgium, francs, cbls..6.25 6.42
Li re, checks.3.5.'! ...ail
Lire, cables. 3.54 3.65
Swiss, francs, chks... . 15.50 15.67
Swiss, franks, cbls 15.53 15,70
Marks, checks.1.34 1.39
Mark.-«, cables. 1.35 1.40
Guilders, checks..30.40 30.375
Gui Iders, cables 30.50 10.60
Austrian, crowns,chks. .30 .3050
Austrian, crown. ., cbls.. .3050 .32
Sweden, ch« ck.19.30 19 5
Swe len, cabb 3.19.35 19 30
lenma rk, checks. 14.70 3 50
Denn arl cables.14.75 13.55
Norway, checks. 14.X' 13.5i
N orway, cables.I -1.55 61
Pesetas, hecks .12.71 13.16
Pesetas, cables. 12.7.'. 20
Greece, checks. 7.95 a,00
Greece, cables. 8.00 9.05
Manila, checks.45.50 16.25
Mai a, able.46 00 16.50
India, rupee -, hki .26.00 29.00
India, rupees, cbl .... 10 ."'' 29.26
Japan, 50 :,. 50.25
Japai yen, ab e 50 6!
\ ,-¦ ubl« 80.3.' 75.71
Al g« «.' a.., ci SO 62,'« 76.00
Bra :il, Bio, cheel 16 125 15.62
Bra* 1: o, cable 1.6 25 15.75
( zecho- Slova ia, chks. . '. 5 1.27
Czccho X'.- ak ia, bl».. 1.16 28
Poland, heck .19.00
Polar d, «¦ ble .19.50

Pari" Market irregular
PA RIS, X, «¦ -. Pi ices were irregii-

:. r or : I Bo irse to da; I h ree per
¦¦¦ !¦ fran« 10 centimes. E*

«i r.j'i- on laia doi 57 francs 95 ce
rn «.. I iv cenl oan, Franc i 20

centime« I he dol u v h |uote«i at 16

London Money Market
f,' INDON, Dec. Bai jilvei. 13d

per ounce; bt« r i' '.'¦', I IKh 7d inon« y,
ci '. rut« short bill«, «'. 'í per

enl ; hrec month bill ."¦/ ;.,
Gold premium at bon 10

Transactions Yesterday in Listed Stocks
Summarv of Stock E\cba>igp DealingfCoprrigrh« IÛ20, New York Tribüne Ira.«

Da*» Year January '¦ to datr.
Yesterday, before. acó. '920. 1979. 1918.

Railroad ,'.ov\n ¿96 800 224,900 264 SOU 40.849.700 71998 600 34.588 400
Other stock* . 5<W 500 503.COO 400. ICO 167.991800 225 864.300 '03 219.300| All ntork-i . 341,300 7-2S.GÛG 664,900 208,841,500 197,862,900 ',37,807.700

Yesterday. Day before. Year ago. '920. '979.
iU S. eovernmert bond».$11.752.000 $10.018.000 $18.964 000 $2,819 649.000 $2,496.319.000
Railroad bondi. 2.186 000 2.221.000 2,102,000 326 901 000 365.714 000
ether bond* . 4,471,000 3,754,000 2 673.000 372 514 000 S82,6'9.000
All bonds . 18,409.000 16.873,000 23.739.000 3.519.064,000 3,244,652,000

Record of Stock and Bond Wra*r«
'Copyright. 1320, New York Tribune Inc.)

Stocky Range thu* Run*e full
far 1920. vear 1919.Yester- Day

day. before. ¿go. Hi-sh.
Railroad stock«] 65.70 65.75 Co.4C 73.S0
Industrial stock-« . 75.10 76.30 'J4.6? ''0 3,' 72 0'-

_

Hh'h.
58 60 78.80

1>C Stock* . 71.34 72.C8 38.94 92.05 69.38 99.54
Bonds

:0 R.llroaJ bend». 73.11 73.40 73.95 76.97 66.73 S2.80IC Induitnal bond* . 83.03 82.84 91.25 91 ¿5 32 92 95705 Utility bond» . 69.5*1 69.52 74.30 74.53 67*64 87*752r Bonds . 78.37 76.40 80.94 S'.?1 73.94 87Í9'
High.
1920.
46
46%
72
8834
2%
3
33%
92
9!7.
961/4
62-4
92' ->

103%
48%
¡28%
61 "4
'07

Low. Dir.
1920. Rate
25 .

.-.«I« Onen. Hieh. Low.

14
50
31%

1
1%

28
69
S«
8o;4

39
53<h
22; -,
77

147% 118%
54% 171 i
ee 6i
15'/« 7"8

175 75
30% 7

122
931/z
68

119'/2
14' .«
95
109%
'07
17%
30' 7,
7?

IOOI/4
11534
50
142%
118%
106%
100A4
283
210
97%
165
IO54,
61%
21%
59' j
66' j

20%
25%
23
134
90«1

44
37
53
3814
9

51
80%
95/2
9%
9%

42
85%
86
26
90' i,
100%
66%
»2%
1041.4
112
85%
60%
90'4
36
7

27
37
10
44

85%

8
82
12%

IO4/2
176%
75
125
20^a

1481/2
49%
64
43%
50%

131
HI/2
32%
96
102%

13%
65
15

129
29%
27%
28%
85%
46
75%
69
134
100
104%
61%
164%
70%
14%
33%
4438
65
91%
413,8
21%
84^4
21%
41%

72

40%
36%
65%
67
79/a
93%
20%
97%
14%
105%
46%
43%
273%
60%
593a
85%
108

16%
13

29
117
21%
30/2
22%
95
91%
135
48
36%
I9| «

77%
134%
753,
9434

182
4 s

42
39%
85%
93
20' ,

85%
65%
493 i
91%
41%
38%
35%
84%
23%
78/4
46%
116%.
33%
97%
27
83
61%
6%
17%
142%
115
51%
111%
170
84

91%
9^
26%
20%
47%
51%
7%

21',4
44' 4
60- ,
27 4
52%
57 1

13%
48
162' ..

91%
67'
18U

82% 7
99% 10
57% 5
86; 2 6
91 2 3

91' 2 7
27% .
40% 4
35 2<
33 2'/
102 8
100
2/4 .
51% 5
51 b
9% -
5% .
48% .
3% -

84 10
10% .
10 .

10% .
60 6
15% .
63 7
45 4
110 10
80' i 7
35% .
25% 4
72% 10
47 4
7 .

17% .
28% .
45% .
67 6
23% .
54 6
64% 7
7% .
17% .
. 8
. 7
20 .

20 .

11% 1
50 6
52/4 7
73% 7
6% 2
59 7

Adam*« Express 300 2/
Advance Kumely 700 15%
do ut. 200 ;¦»' ¡

\jax Rubber . 600 313/.
Alaska Gold Mines 600 ;¦
Alaska Juneau. 1100 l%
Allis-Chalmers . '200 31/

do pf. 600 74
Amer Agr Chem. 2600 774 Jj

do pf. 100 804
Allied Chemical 2100 514
do pf. 600 88/

Amer Hcet Sugar.. 1300 54
Arncr Bank Note 100 44
Amer Bosch Mag.... 3700 66
Anu-r Can . 2600 254
do pf.¡100 HO

Amer Car A. Fdry.
Amer Cotton Oil. .200
do pf. ¿0

f.O Amer Dru* Syri. 60O
Amer Kit press 200
Amer Hide & leather 600
do pf. '200

Amer Ice Securities. 100
do pf. '00

Amer Int'l Corp 4600
Amer La France 2i^0
Amer Linseed '100
Amer Loco. 2300

do pi. 100
Amer Safety Ka/»r 600
Amer Ship ¿Í Com. 46"0
Amer Smelting . 7600
do pf. 700

Amer Snuff. 100
Amer Steel Fdry 700
Amer Sugar . 1600

do pf. 600
Amer Sum fob 600
Amer Tel & Teleg 1600
Amer Tobacco

do B . '200
do pf new. 100

.' Amer Woolen . 2'&0
7 do pf. 100

Am Writing Paper pf 300
. American Zinc . 400
6 do pf. 600
4 Anaconda . 3600

Atlantic Fruit . 600
H Agxo Dry Gds 2d pf. 200

Ann Arbor . 200
do pf. 100

8 Atch, Top ft San le 7500
5 do pf. 2700

Atl. Birm & Atl. 400
7 Atl Coast Line. 200

10 Atl, Gulf & W I. 2500
5 do pf. 200
6 Associated Oil . 100
3 Auto Sales Cor pf '00
7 Baldwin Locomotive.. 20900

Baltimore & Ohio. -1900
4 do pf. 700
2/2 Barnsdal B. 200
2/2 do A . 2i)0
8 Barrett Co ctfs. 200
7 «)o pf ctfs. 100
. Beth Motor* . 700
5 Bethlehem Steel 4C0
5 do Class ». 19100

Bklyn Rapid Tran. 1900
do ctfs. 700

Bklyn Cniun Gas. 200
Booth fisheries Co. 400
Burn» Bros . -100
Butte & Sup Cop 1700
Butterick Co. 200
Caddo Oil . 600
Calif racking . 400
Calif Petrol . 2700
do pf. 20C

Calumet & Arizona.. 60C
Canadian Pacific .... 170(
Case, .1 I, pf. 233
Central Leather 2900
Cerro De Pasco. 3900
Chandler Motors .... 190C
Ches & Ohio. HOC
Chi (.t Western... 390«:

_ 1 .

2%

do pf. 4700 . 1Chi, Mil & St Paul.
do pf.

Chi & Northwestern.
Chi, Rock ImI & Pac.

do 6°, pf.
do 7% pf.

67
17%
28/2
85
28%
22%
64%
83%

2900 30',,
1700 493.,
1600 7-i
3700 30
300 06' .,
400 77' ;

Chile Copper 3900 8%
Chino Con Copper. 3900 181 2
Cluett-Peabody . 200 52

do pf. 100 88
Coca-Cola . 1900 22%Col & Southern.. 200 284
Colombia Graph 3800 127¡
( olumbu«. tía« & Elec 1600 564,
Consol Cirars . 200 55
Consolidated Ga.«, 290O 79; 5Con Int Callahan M 200 7
Continental Can 700 63
Continental ( andy 600 53,;
Corn Product« . 33100 71/Con Textile . 1700 19'
Cosden & Co. 600 31
Crucible Steel . 9600 921

12' 2 .

45 e
71 B
80 10
11% 3
1534 .
2% .

49 2
123 .

54 6
79-4 7
118 6
2% .
12% 1
04% 6
80% b
70% 7
15% .
39% 6
19
12 .

65% 7
27% 4
19
2334 .
30 .

10
«50 4
15! 2 .

70 ..¦

19 3
80% 7
11% -
45 8
31% 4

S*-« .
88 7
100
11% .
44 t-

28% --

68
57% /
45 .

Cuba-Amer Sugnr
Cuba Cane Sugar...
do pf.

Del & Hudson.
Del, Lark & West
Denver & Rio Gr pf
Dome Mines .

Elk Horn Coal.
Emerson-Brant .
Endicott-Johnson
Erie .

do 1st pf.
do 2d pf.

Famous Player» .
do pf.

Fisher Body .

Fisk Rubber Tire_
F'reeport Teia*
Gaston Williams
. ¦en Amer Tunk
Gen (hem ctfs.
General Cigar.
do pf deb.

Genera) Electric ....

do rts .

General Motor«
1I0 pf.
do 6«c deb.
do V, pf.......

Guun Sugar .

Goodrich, B F.
Granby Mining
(,ruy DaY is
Gt Northern pf

i «Irruí North Or* -ul>
.30 Greene Can topper.

Gulf, Mob & North pf
l.ulf State«. Steel.
Hupp Motors

I H ask &. Bark fur (o
Hendee Mfg.
Houston Oil

- Hydraulic Steel .
Illinois (rentrai
Internad Agrirul

j do pf .

I Inspiration Copper
Interbor-Con Corp

do pf .

7 Internat'! Härtester..
do pi .

Int Mer Marine
b do pi .

Int Motor Truck
do 1«t pf
do 2d pi.

International Paper
60 Indiahoma .

83 ¿'

14 .

15 2
21% .
32%
4%
3 , -

7% --

67 4
M%
40 1
rj',
18
/

38'

Inter Nickel
Indian Ret
InTineible Oil
Iron Product«.
Island Oil
Jewel T.*.i

do pf
7 Kai« C, Ft 8 t

Kama* < lly I
1 do pi

I ni hile Gum
',: Kennecott « op
1.20 Keystone 1 ,r<-
1 Kelly Sptingln
6 I.irkawaiuiB *-

l.nilede das
2 Fee Rubber A
3 lyehitfh V rillrv

1920.
110! 2
36
2?
70
183%
110«/-.
1121/2
693/4

151'/a
65%
33», a
38
627>/4
30%

7222
26
94%
71%
62%
21
11
18
31%
55! 2
40
69u
51

*

40
125
86%
59
91

93'/4
110
8%

1920. Rate.
90 ;
17 2
9% .

29>/a .
125
93
94
57%
72/,
38 'A

74
10'/<
30'/,
9
3'/«
5

'9
J6

52
23
28 Vi
98-",
44
45/,
86 V:
3'/.
66X

100/,
4X

65%
117
841/2
66Vz
48%
81
37-A
27%
20
105! a
72
61
95%
77/4
29%
5%
9%

28J4
41X«
65

39!-,
78
611-4
38%
«6%

111%
47' j
44
36%
40

| 32
68
42! 2
44'2
50?'»
82%
108/Z
23%
98
72/4
94%
39'.'4
2734
124
12C
106/j
107
22%
103
61
65' 2
34
29
12434
55%
93', j

123%
833-i
21%
33%
40
49%
11%
2C%
243
119%
90%
23'8
483/4
82'.'4

118' 8

24'g
310
2V«
66! 2
730
1133/s
51/2

118',4
1261-8
101/2
14
60
20%
133B
53%
47
53%
2214

229
34--4
95' 2
106
3834
66' 2
16
38
129/a
69%
¿3
¦1 f 7
145
224%
15! 3
32%
25%
37%
78%

1 16%
693/4
96' j
14334
76
47S,
109
11534
80%
137,
9"
80%

7 12' 2
I2O/2

34%
79
15%
92 3 a
119

3",
76
64'/i
23%
40: j
19

64
48
66%
35%
10%
3/4
3%

23

'8

46

17
41! 4
16
7134
66
16%
37%
8/4

27
18
53
30! 2
30%
30
19/2
69
11
77%
51%
83
21/a
12%
100%
4«3.4
81
96%
10
62%
32%
33%
66
20
63%
!8
34%
63' 2

15%
3

15''
11
20%
6

10
99/a

103
41%
14%
23"a
5!
8b1 a

20%
97
18
50
600
100%
26
35
41%
79
9/j

41
11%
7: 3

40
17
24
9%

190
10%
48« 4
82
8%

39?

Lig A My lob Co pf
Likws, Inc .

Loft Candy .

Loose-Wiles Bis ....

12 Loriliard. P .

7 «lo pf .

7 l.-iaUv A N'ushv ...

6 Mackay Cos .
1C Manatí Hujur .
7 Manhattan Ele* ...

1% Manhattan Shirt
. Maxwell Motor Co

do 1»t pf.
do 2d pf.

12 Mexican Petroleum
2 Miami Con Copper 700
4 Michigan Cisitru! 20
X60 Middle States Oil... 7600
4 MidTale Steel . 9100
. Minn & 8t L new. 700
. Mo, Kansas A Texa«. 200

do pf . 1600
. Missouri Pacific _ 2100

do pf . noo
Mont Ward & Co... 7700

3 Montana Power .... 100
4 Mulllns Body. 300
3/a National Acm« . 200
7 National Biscuit 600
. National Aniline ... 100

do ctfs . 700
7 do pf ctfn. 400
. Nat Con A Cabte. 1400
6 National Lead ...... Í00
7 do pf . 100

Nat RK of Mtx 2d pf 600
. Nevada Con Copper. büO
6 New Orí, Tex A Mex 400
10 New York Air Brake 100
j New York Central.. 5700

N V, Clii & tit L. 600
2- n New Voik Dock. 200
5 do pf . 200
. N Y. N H & H. 6703

! N Y, Ont A West. 2100
Norfolk Southern 100
Norfolk A We*tem. "6700

4 do pf . 10C
B North America . 600
7 Northern Pacifie 7600
5 Nova Scotia Stíwl 300
2% Ohio Body . 200
.40 Okla Prod A Kef 3700

Ontario Silver . 600
2 Orpheum Circuit 30l)

Otis Steel . 600
Oweiu Bot Mach 400
Pacific Oil . '2600
Poclfic Develop 400

5 Pacific Cu A Llec.. 600
Pacific Mail . 100

6 Pan-Amer Petrol 23100
6 do B . 3700
4 Parish A Hinghain 200
3 Pennsylvania Rail 2400

Penn Seah Steel .... 300
People's Xas A Coke 12400

. Père Marquette 900
3 do prior pf . 400
3 Philadelphia Co _ 1100
. Phillips Pet . 1600
4 Pure Oil . 3100
. Pierce Arrow . 9400

Hirh. Low. flose «.hite. Bid. Ask,
J4 '01' 2 105

2%

8%
83

50

1-% 16%
47' ...

do pf . 3700
Pierce Oil 1600

do pf . 2300
1600 6tX
200 847,
9600 31 -h
400 131
1100 103/
12C0 52'
900 8f.
100 1007

1400 12

3 Pittsburgh Coal
7 Pittsburgh Steel pf.
. Pitt» & Went Va

1 Pond Creek Coal
8 Pullman Co .
8 Pauta Alegre Sugar
8 Kail Steel Spring
7 do pf .

*, Ray Consol Cop ....

4 Reading . 37600 89',
2 do 1st pf . 2700 57
2 do 2d pf. 3100 58
7 Reis pf . 700 66'
X35 Rand Mine* . 900 22'
6 Rep Iron & Steel.... 3200 673

Rep Motor Truck,.. 5600 213
Replogle Stee! . '400 703,

6.20 Royal Dutch . 3700 65
. Savage Arm* . 100-15''
. Saxon Motors . 400 33
.- St Louis A San Kran 1400 23!
. St Loois Southwest.. 1300 26'
.- do pf ., 100 33
. Seaboard Air Line.. 600 b!,
. do pf . 700 11'
8 Sears Roebuck . 1200 103
7 do pf . 200 7 03
.74 Shell Trans A Tr... 7 700 42'
. Seneca Copper . 1200 18'
. Sinclair Oil . 10900 25 =
6 Sloss-Sheff St & Iron 100 52'.

. 1

2X
86

134 'O la.. 4
1/2 102% 1023/4

1% 51 52
% 85' , 86

2 a 100 1C2
12'

2%

. 1«4

Southern Pacific 32700 102'a 102% 100% 7 0C%

16
2'
6

e

20%
110
61%
32
100
10O
176

do rts . 39600 22% 2334
So Porto Rico Sugar 1C0 100% 10t34
Southern Railroad .. 600 23'4 2338

do pf . 200 59% 59' i
Stund Oil of X J 70 624 625

do pf . 1900 103% 104%Stewart Warner 200 27% 27%Strombcrtf Carburetor 3600 40 40
Studebaker . 6<3O0 45% 45>/'
do pf . 1400 83/a 83%Sob Boat Corp. 4600 10% 10%

Superior 8te*l . 100 44 44
Superior Oil. 2100 12' -4 l2/2
Tenn Copper A Chem 2600 8'4, 8%
Texas Company ... 10100 50% 60%Texas & Pacific. 1^00 20% 20%
Tex A Pac Coal A O 67600 40 41%
Third A»e Railroad.. 600 14% 14%
Tide Water Oil. 200 192 192
Time» Sq Auto ... 600 10% 10' ,

Tobacco Products 1200 53'4 53%
do pf . 100 £2% 82' j

Transcon Oil . 3400 9 9
Transite W Steei «300 40 ¿0
Tide Water Oil rt» -',00 14% 14%
I'niwn Oil . 4600 22 22
I nion Pacllic . 4100 118% 119%

. 3'

50' d 50' 4
20 20' ?

40

70C 64
300 32'
'00 101
300 100
1400 200
700 10

32!
82'
16
69!

93
:i6x
95

19' 2 6
65% 8
35% .
53 3
58/a 8
32 6
4! V,
79% 3
104% ',*
49% 6

..91 4 6
36'/, 4
97 8
76 à
8% 2
7 .

20! a .

463% .
8% -

'
.

30« a 7
89' 4 7
40 % *
I6/4 .
19 4
sa b
9 .

33 4
6% 1

26 7
103 7
42% »

do pf .

United Alloy.
I'd Cig Store» Am pf
United Drag .
United Fruit .

United Ry Invest
«io pf . 200

U S Ca.sL I P A Fo. .00
U 8 Kxpre.«w. 200
U S Food Prod 6800
I. S Ind Alcohol_ 3400
U S Realty A Impvt 100
t'nited Retail Store« 3600
l S Rubber. 1400
U S Smelt A Hef. 1600

do pf .'. 600
United States« St.l. 37100

do pf . 300
I tah Copper . 3700
Utah Seour Corp.... 100
Vanadium St«*l ... 9900
Vlrglnla-Cor Chem .. 2700
do pf . 600

Vs Iron, Coal A Coke 200
Vivaudo«! . 1300
Wahash . 1200

do pf A. *300
Wells Farge Express 200
Western Maryland 400

do 2d pi. 3300
Western Union Te!«-g 400
Westing Air Brake.. 200
Weatlnghouse Mfg 3900
White Oil . 3900
Wickwire Spencer 700
Wilson Co . "000
Wheel A Lake Brie, 600
Whit» Motors . 10600
Willyn Overland _ 19100

do pf . 7900
Woolworth . 400
Worth Pump A M. 200

'2' 2

eu- s »

4 106' 2 107

9¿

8%

2'4

5'4

- 8

Financial Item*
',' \Vnrii>n hi.h resign.»«! a» ru.nsn'rf Ihe marine «lepartrner.i ut (he Stand» «I

»a Company of NVw J«>rsey, un,! will be
cinti«. anaoclutod with the Ttrtewa -r ull
'nmpa a> Résignation -, a-- ,-it- -'!-. ,-

a.-.-iuh-'r :. and in- sition a. a
a.!-.i h>- Robert I. Hukuo. formerly -".II-
a-.¦¦ Standard Oil t California

At «» meeting of the board of direct ra
i.i' ihe Nation«! Kxpl «ration Cm unv,Ml r, 7 neuti as lecte'd i sklent ol

mpari« he of« -e >< aa m I va

.:.- by tho resignation f .1 '.. '.
f 11... who WU! I'll- '« lll'l.l
Cnlon Oil '.muía.. ;¦....,: i. '!''
folio .vin« now vice. i-a.i f he
ilonul were el.-« n-.l .' |< \
Mi a .¦; I. M lllllin in «I !¦. K lirai

luir Consol rla l-«l oil Corp.iriUlon ..

¦«;.¦ that Its proilui't Ion ( t ash ¦...

Kanollnu for th<- eleven months ««nil
.- a..l..*r 30, 1920, tot» .Ilf'l

.« gainst 9,7.17 t ... ,;.. a¦«« ¦> fur I he 111 r
ei en months f i '« 9 Th ¦.'

hi ¡inch uf th" inpany'a
*

. ... il 4 pei u

In Wall Street
Pierce Arrow's Break

One of the worst break? of recent
months in a security listed on the
Stock Excnar.fr.a took place yesterday
hround the noon hour, when trader^
singled out Pierce Arrow preferred
l'or attack and succeeded :i« bringing
about a decline from 76 to 59 before
supporting ordt-rs put in their appear¬
ance. The quickness of the drop and
the timo chosen for offering the shares
led to reports that the exchange busi¬
ness conduct committee might ques¬
tion certain «ais- .- relative to their
connection with the selling. Ques¬
tioned regarding these rumor.-, a gov¬
ernor said he ad heard of vo investi¬
gation undei way, but admitted that
the attention of members of the com¬
mittee had been called .to the acute
weakness of the stock. That much of
the selling was for the short account
was indicated after the market's close.

i nders of the preferred shares
iemanded an eighth premium Even

this high rate it was -ai«S that iittle
stock could be obtained in the loan
crown', and .' was hinted in s« me quar¬
ters that yesterday's buyers would in-

thai their tock be deli\ ered to
them by 2:U"> to- la> mited fl at-
ing suppl.\ of the stock indicated that.
the shorts a ght be plai ed in a\\ k
a a a posit ion :' ' lie;. att( mpted 70
cover t ¦-li'iy. At its ¡lose yesterdaj
the stock had recovered to 6F, but at
that level still îhowed a ret loss of
i.'1-.- poini -.

Break Called I n» arranted
Directors of the Pierce Anew Com-

r *, declared that there had been no
development in the affairs oj the com¬
pany to justify the suddçn outburst of
weakness in the preferred stock yes¬
terday. They pointed out that rumors
of a cut in the dividend rate were un¬
called for, as the re-jular dividend had
been recently declared pavable Janu
ary 1. In :i recent communication to
The «Tribune, George VV.. Graham, vice-
resident, said that the company had

had n surprisingly hearty response to
the appeal of the new Pierce Arrow
nanu .'. and that it would take from
two to three months to fil' caí orders
"a.-, un the books. While the demand
for trucks .vas considerably below r.nr-
ma he s-.ii I, th company was about ..

month behii .*. ... these orders. "Based
01 the response," lie added,
''wc c« ra-'ai".' our outl"ok fot cur sales
in 1921, both in the United States and
abroad, excellent, although we feel it
will perhaps be April 1 before we are
in full swing."

Butter and Exchange
Danish butter and potatoes figured

as impottant factors in the foreign ex-
change market yesterday. Exchange on
Copenhagen had quite a rise, getting
up nearly half a cení to ne kroner
ai one stage of tu.« day. The bankers
attributed the spurt to the heavy
arrivals here of Danish butter and
potatoes. Shipments of butter have
'been especially large il recent weeks
r.ini have helped to create a demand in
this market for exchange on Copen¬
hagen, Incidental'y the Danish butter
has be«"*« a factçr in driving dowi the
price of American butter.

Philadelphia Bond Offering
Much interest is shown by

ment bankers here in the approaching
sale of $7.iHI0,0O«j fifty-year .'« pel cent
bonds of the City of Philadelphia Bids
oír the issue will be opened in Phila
delphia on December 16. The bonds
will be the first offering in a program
,vhich .-'!'! cal for the is -t.* ce of
>..;.a'ai,.«¦'¦« of securities durin

'.air years for v. '.; in d« vc'oping
the whai ves r.r Phi'a lo'ph ia n
far rapid transit extensions.

The Sao Paulo
Cable advices from Sao Pi ilo, Bra-

I zil, yesterday were to .'.'.¦ effect I rat
authorization to negotiate a foreign
loan had been given the G vernor of
the St?te f Saa Paulo by the I«
ra:-««. The -«mo ir.l ¦¦:' the opei itioi
,vas put at .: 30 0 10,000, and it wa
the money would be used f^r the as¬
sistance of the coffee pr ducers. Thi:
¡s the loan which New York bank,
have been c nsid rir.g for a fortnight.¡A week ago the transaction was cios«
to consummation. Yesterday it wa
characterized as .1 «rmant, and there
was a suggestion thai -:' whole opera
tion might be abandoned foi th« time
being a! least.

Examining Ryan Properties
Examination ... 7 various proper-

til controlled bj A! Ian A. Ryan,
whose financial affairs were taken
over recently by a Wall Street «ank-
ing group for the eel ron Hr.
Rj ai and the bank -, pro« eding
satisfactorily, banker«« said ye ,ei
The report that .. lange of manage¬
ment might I«.- ii ¦¦¦':¦ in certain
companies was «1 nr d in respoi 3 ble
quarters. Rela tion bet ween '

bankers and Samuel Untermyer, who
is counsel for Mr. Ryan, are fi
i* was star ed.

\merican Bosch Magneto
A. 1. Murray, près dent I: e

American Bosch Magneto Company,
yesterday issued a lenial «..' reportsthat the p.ant at Springfield, Mass.,
was being shut «lawn. Our planl is
not shut down," o* sai I, "air.c
going to be si it down except later in
the month for the annual inventory
which 4 a matter of a V.ys. \Y(
are still manufacturing magnetos and
shipping them, f .vi!l shit' between
i 000 and ¦" ,000 m ignei o b '.wc ;n now
and the end of the month. We will
ship niara magnetos in December
.va did in November. Our retail trade
has not been affected so far more than
Hi per ara', and curtailed p -ra ions
thus far necessitated a-, the resuli of
general readjustment condition: have
had no ¦- or« e effect upon o busim
than to decrease ir out] a to its
present nominal figures." H« hares
sold down .'¦¦> points the ec :¦ beingaccelerate by th« port thai
Springfield plant was *o be -a ' d« .¦¦ r

Railroad Traflit- Skimp
Reports continue : m r. .«r

falling off in railroad traffic, ,vhi«
at ributable an !y the tud of
farmers in holding their cr«*t
gher price -. on« re! e eviden« e of
ie deeiine found in the late t fig
res showing oar loadin fct the v. ¦. k

ended November :.-*. fliese «'¦
that 115 000 fewer at iveru load
hat period than the .vork -, ¦..

¡ng While this t;nie
yeai when a norma t aflic
begin ; to b« nol ced, railroad ir.er
state that the decl'i eat
had b -en ex i« c e«

Renew "Pan-Pete" Slock Offer
Following the meeting of Pan-Ameri¬

can Petroleum directors yesterday, atwhich the regular quarterly lividendsof $! .50 a «hare -., ere ¡are » r he"A" ai d "¡1" sto uncetpent
.. as made that the «lirecl ¡a .'.
cided '.. ren ;w t :...' exchangMexican Petroleum hares for Par
American B st« ck on th«; ba is ot \>
¦arara- of the latter for .¦:.« of Mexi
can Petroleum common No dat.« wasset for the time when the privilegewill start, but it : expected the offerwill remain open until Fi-bruar«, 1next.

Medley Hopeful
i-1 an .: Hedlej. pre lidcnt o the Inter-I oroiigh Rapid IX msit ' «nipany, « a

p es «ai h im self -.,-¦¦ et'd iy a- be tig op-: mist ic ove -. out lojk for ra is in ;ifticient funds to meet the company'sJanuar) obligations, including the¡oupon duo then on the $161,604,000.. and refunding bonds, "It is toonrly to make a tat« ment vet," |« ¡>said, "but we nre hopeful pa ngthi ough the crisis f "

The Railroads
Under the New Law
Their Improved Position
IN A SPECIAL PAM.PHLET we discuss theques.tien oí rate increases, prop,erty values and capitaliza.tion, margin of earnings be¬
yond interest requirements
how the Transportation Actaffects both the small earner7ind the large earner, andthe provision ur^er that Actfor the consnlidat'on of rail.
way properties into a limitednumber o latge systems.The Pamphlet is accompa-nied by a Trunk Line Rail-
way Map showing distinc¬tive color;; the main lines of
the more important systemsand the different nilroad
rate zones ar. defined by the
Interstate Commerce Com¬
mission.

Write for Pamphlet 1019

Snencer Trask & Co.
25 Broad Steel, New York

ALBANY UOSTON i m, Ui0
y rs N

.,.,..Men r .,...

Banking in France
and Belgium

Our close relations with
Lloyds and National Pro¬
vincial Foreign Bank, Ltd.,
enable us to offer complete
banking facilities through¬
out France and Belg'um.
Branches in Cairo and Alex¬
andria, Egypt, throughout
Morocco and West Africa.
Soccial equipment foi han-
düng tr - tions in Tunis
and Algeria.
Our New York Agcit v

invites inquiry
BANK OF

BRITISH WEST AFRICA
Nrw York Office 100 Boawr Stmt

A#«ata
P. Arruurt Ho*un» «kith

If
'¦': Pan-American

Pelreïe-jm & Transaorl
Company Stosk

We have prépaie:! a
new circular utl "

ing the recent
opment and i'jtL7r«_
pi oí pet ts of t. is
con ;. any 3i:d its
subsidiary, the Mex
i c a n Petroleum
Q r->pany. Copies
v.'ill he furnished on
request.

CF/FTIER FPfS. ^ CO.
a-,. ¦..., ... ¦.-. inBt
34 Pine Street New York

enera;

A IVIorg?n-du Pont jUnion of liurre
Inte esis
Fuîure Ho'ds Vast
Earning Power
Our Specia
ha- : -.-. and

i ex1 pr ivi
l"'.ri- of I

"!

20 PAYMEN1 PLAN
Ais
"tNVtS'IMi '- RVEY"

Scott & Slump
.f'l.í lAI.ISTS IN i»|.|. LOTS
Stock E^ch B'H* PhiladelphiaNew York Office, 40 Eichan.« ? ?

Scröcll Shatters j
liuhlir Utility «ôcruritUs j

HI Sroaöiuay, tX'tu; JJurk

Duquesne Lighting Co.
due 1949

Standard Gas & Elec. Co.
6%. due 1926

IMiono He, lai- 0 l-S a; ;
.-'-¦. i & r. j

Long Term Invrslnn

Cities Service Co.
Series D 7(".', Debentures

TO YIELD S.45
t ^rniní 12 time» interest chargn

H. D. Robbins & Co.
Til Broadway New York


